
��� ������
��

��� ������

��

Q)F5oX;L�:5�Ec�B1J�D1;b��'?4=1>9Fb�4B1=1�
D93;?Co?E�1�>1@[>1F?Co?E��1<5�1:�M>1>h>5�>X�
;<14>b���;?�@?F541<��?8E_��<1F1Db��_Z6�?B71�
>9J1h>Z8?�Fb2?BE��F_5D;1�DX�>X485B1��Fi1;1
;D?B5:�1:�?2<`;=9�1�kE4C;?E�5=@1D9?E�Fb>9�
=?h>5:�C<1<?=XB;I�,5B?>9;I�,5<5J�0EJE<?F5:
)<?F5>C;?�FIC<1<?�C97>X<��Q;?_D?F1<1L�@B92<9c�
>5���=9<9\>I��(149�F_1;�J4]B1JlE:5=5��>9h
@B[o1c<9F5:_95��̀ h9>>5:_95�1�@B91=?h91B5:_95�@B5
h1CD?�@B?;<1=?F1>b�B?JF?:�35CD?F>Z8?�BE38E
1�JXc9D;?FZ8?�DEB9J=E�>1�)<?F5>C;E�1;?�_@?B�
D?FZ�@?4E:1D95�=9=?B914>5�35>5>Z8?�CF5D?�
FZ8?�B1>7E�C9�>5=?c>?�@B54CD1F9o��!1C>X�>5�
J12?4?F1<1�921�C1=?D>b=9�@B5D5;=9�1�938
Fb2?B>?E�?B71>9JX39?E��@B5CD[c>?E�C1�CD1<1
1:�C@?<?h5>C;X�̀ B?F5l�1�;E<D9F?F1>?Co�@?4E�
:1D91��,IC?;?�8?4>?D5>Z�2?<9�C<XF>?CD>Z�cB5�
2?F1>91�_D1BD?Fb38�h[C5<��'BFZ�>1�>5DB149h�
>?=�=95CD5�F�:1C;I>9�1:�4BE8Z�O�F5B5:>Z�C<1�

<?=?FZ��>1�;D?BZ�@B9_<?�F5k;Z�=>?cCDF?�kE4[
1�D[�=?8<9�F9495o�@B5D5;XB;I�1:�1;?�1DB1;D[F>5
c5>I��&B71>9JXD?B9�D?D9c�?2<95;<9�C<1<?=XB;I�4?
5<571>D>b38�_91D��h[=�C1�?2:1F>5�?4<[_9<9�1:�?4
DB149h>5�FI38ID5>b38�?B71>9JXD?B?F��!5�D?�>5�
J1>5421D5k>X�@B941>X�8?4>?D1��?B979>X<��;D?�
Bb=� C1� =]c5=5� @b_9o�� &2<`;� :549>5h>?CD9
49FX3;5:�1D=?C6ZBI�1�@B1:>?CD9�>1� ;1c4?=
;B?;E��;D?BZ�C9�<Ic91B;I�FI38ED>XF1<9��2?<�E;?D�
F5>b�>5J12E4>ED5k>b=9�@B[F<1CD;1=9�L�=:/
BC�<3CD3@7B3g<T�/B;=A4V@/��;/:/�A=;�>=17B�
]3�8/H2W;�</�AD/6C�2=;/����*3d�B73�B7AW19G
gC2W�4/<27:7�/�>=DH0C2H=D/:7�<TA�DZ3B9G��>@7�
c=;�B/9�B[]7:7��/0G�DG6@/:/��.CHC���$2<TZ/;
A7�=9@3;�DWj/HABD/�/8�<3H/0C2<CB3g<3�A7:<\
HT]7B=9�</�]7c:7DV�>@=AB@3273��D3g;7�A/�;7�BC
>Tc7:=�I��:�D95D?�C<?FX�F[o1J;I�@B5D5;?F�F�C<1�
<?=5��=5B9h1>;I�$9;15<I�)38966B9>?F5:�C`�4]�
;1 J?=�`C@538E�@?4E:1D91�

"5i� C9� F� B?;E� ����� J1E=95>9<� 6B1>3`JC;I
_@?BD?Fb�>?F9>XB�#1>7��c5�2I�2?<?�F8?4>Z�@?�
<?c9o�JX;<14I�C5B9X<E�@B5D5;?F�F�J:1J4?F?=�<I�
c?F1>[��:58?�h9>�C9�@?CDE@>5�FIC<`c9<�@B[F<1C�
D?;�Q295<I�39B;ECL��,�D?=D?�4E38E�C1�F5k=9
C;?B?�4?CD1<�1:�;�>X=�4?�*1D95B��'B9�:58?�JB?45
CDX<9�FJX3>5�6E>;39?>XBC;5��DBZ>5BC;Z�1�=1�
>1cZBC;5�?C?2>?CD9��!X>�$BXJ��#149C<1F��1B�
F1>��$ 1741��?<X����#13;?��1BF1>�?C<XF9<�>5�
4XF>?����;E��@B9h?=�C;`C5>?CD9�CD1F9D5k1�DB1�
D[�C9�C;F5<5�?CF?:9<1�1:�:58?�43ZB1�!1>1��4>5C
C�@B95JF9C;?=�'1<?F9h?FX��>95;41:_91�B5@B5J5>�
D1>D;1��d?�F_1;�=]c5�2Io�@B[:5=>5:_95�1�@?�
FJ2E49F5:_95��>95<5>��@B5�>1_938�@BF?<5J3?F
)F5D?Fb38�@?8XB?F�J:1J4XB?F�F�*1DBX38�1;?
JXc9D?;�J�D?8?��c5�C1�4?h;1<9�>XFB1DE�CF91D;E��

�;=1:1�95:@8;>?5��0:1>�J,@E@F�-�#1d-
�?39�2?<?�J:1J4?FZ�<Ic?F1>95�@B54�B?;?=�����
?4C`F1>Z�F�;1D57?B9JX399�_@?BD?F�1c�4?�EBX�
c1:`35:�_DFBD5:�C;E@9>I��=1<?�CF?:938�8B49>?F
1�?C?2>?CD9�� �;� 4>5C�=EC91�DFB49o�=EJ9;E�
F�_@?BD?F?=�B?JF?:9�D1<5>D?F�M>1>h>Z�F;<14I
B?49h?F�45D[��>5=IC<[=5�C9��c5�D?�D1;�>52?<?�1:
F�h1C?38��;5i�CF18I�2BXJ49<9�>1@B���>>1��<1�
8ED?FX��B?@?FX��C5CDBI�"EJ=1>?FZ��!1>1�U?<�
DbC?FX��1>D>5B?FX��fE4=9<1�$9<1>?FX��'5D5B
!EB;?�� (?25BD� W1<=1>>�� 2B1D91� �[B5_?F39���
#5>c5�?;B5=�@?4@?BI�B?49h?F�2?<?�h?C9��h?
@B5�C`h1C>`�75>5BX39E�FIJ>95F1�1;?�C5>�O
@?CDE@>?Co�6E>7E:`358?�CICDZ=E�?42?B>5:

@B[@B1FI� D1<5>D?F1>5:� =<X45c5���� %?� 4>5C�
>52Io�?4?<>b38��8`c5F>1Db38��?25D1Fb38�1c
4?2B?4BEc>b38�?D3?F�O�*9=1�0EJE<E�1� 7?B1
,<8E��c5>C;Z�J:1J4?FZ�<Ic?F1>95�2I�2?<?�J1�
8B121>Z�;45C9�F�'?@?<E_;9>b38�JXF5:?38��&4�
;91k�C1�25B95�?8B?=>X�C9<1��F]k1��J1o1D?Co�1
@B5CF54h5>95��%1�DBZ>9>7?Fb�4B9<��45C1oD9C[35
?2:1J45>b38�2BX>?;�F�!Ec>5:��=5B9;5��F��<�
@X38��21�1:�>1�%?F?=�0Z<1>45��CDXD9C[35�@B5�
35CD?F1>b38�;9<?=5DB?F����;�D?=E�?C?2>?CD�
>b�1�9>D5<5;DEX<>I�B1CD��_D`49E=�>1�491k;E�
JXE:=I��JXkE2I��FJo18I��C`;B?=95����)<?F5>C;X
>XDEB1�:5�Ec�D1;X��h[=�:5:�F913�>1<?c[_��C�?�D?
FYh_[=�`C=5F?=�o18X�;XBE�@<>`�D`c?2��>X�
45:[�1�C1D9C61;395��&�Q@B[@145L���B?h>5:��B1�
D9C<1Fh1>;I�,5B?>9;I�,5<5J�0EJE<?F5: O�;D?BX
@BFZ�<Ic91BC;5�?2<`;I�;B5C<9<1�>14�%?F?E��1�
l?E��B?49C;?=�:5:�?D31��DBZ>5B1�9�=1>1cZB1�
F�:54>5:�?C?25�O�C1�F�>5C;?>1<5�@`D1F?=�295�
<?=�@B[258E�@?@[C1<?�F5k1���� 21��
�B?h>X�'5D�
B1�,<8?FX��#9@DXh;1�;1c4b=�3\<?=��;D?BX�CI=�
2?<93;I�CF?:�>X45:>b�<Ic91BC;I�@?CE>�>1�&<I=@
J1c[F1�F�B?49>>5:�CI=29\J5�?D31� 7?B1�1�2B1D1
�?B9C1��@?4?2>`�35CDE�>1CDE@E:5��,5B[=5��c5
C1�CD1>5�F5k;?E�@?;B1h?F1D5k;?E�FJ?BE�O�,5�
B?>9;I��;D?B5:�>5FB1F91�9>1;�1;?�Q0EJEL�
!1C>X�1�)F5D?Fb�@?8XB�C1�F�=1B3?F?=�8EC�
D?=�C>5c5>[�QB?J212E_9<L�4?�F5k;?<5@5:�@1�
BX4I���Io�4?=1�>1�DB5o?=�CDE@95>;E�O�D?�2?<
>1@<>5>b�C5>�>1_5:�C<1<?=XBC;5:�;BXk?F>5:�
"45�9>45�1;?�F�B?4>5:�;B1:9>5�C1�4X�>1:<5@_95

FI38ED>1o�DB9E=6��?4=5>1�J1�F_5D;?�@?4CD`�
@5>Z��%1@?;?>��JX25BI�F�395<9�<5c9135:�1�C<J1�
=9�_o1CD91�@?J=Xh1>5:�Q0EJEL�?2<5D5<9�CF5D�
L*3�@=�<79/����_/�9C�83�;3�I%52bF1�h1CD?�F�>1�
_938�;?>h9>X38�C@?>DX>>1�Fi1;1�FIC<?F5>X
D9C[31=9�8B495<��

!-A[0D�E;>?-:1�%8;A1:7;@�
'B54�_DIB=9�B?;=9�F��B1D9C<1F5�J1c9<1�,5B?>9;1
CF?:�FIC>5>b�45l��F�;D?B?=�F1B9�>1:<5@_95�FI�
C<?F9<1�CF?:�FJo18�;�4?=?F9>5��*541�;�4E38?F�
>Z=E�Q6?B=XDEL��?�;D?B?=�C1��c91k��E�>XC�8?�
F?B[�=X<?��,�8j21F5:_?=�=?4EC5�FI;B5C<[=5
JXc9D?;�38F[<5�J�@91D;1�����1@B[<1��
���J�@B?�
CDB5491��\=E�CF��$1BD9>1��'?�D?=��h?�J1J>5<?
4F?:8<1C>Z�QR>?�L�1:�Q&E9�L�1�=<14?=1>c5<91
O�FD54I����B?h>X�,5B?>9;1�0EJE<?FX�1�?�B?;
CD1B_[��B1>3`J�(?=19>�O�C9�FI=5>9<9�?2B`h;I
C�2B9<91>D?=�F�DF1B5�C>58?F5:�F<?h;I��C1�@B54
<Ic91BC;?E�4X=?E�?DF?B9<9�>95<5>�@B[38ED5�@1BD�
>5BC;Z8?�JFYJ;E��1<5�1:�Q49<5=IL�F<1CD5>53�
;5:�@?39D?F?CD9��)<?F5>C;?���B1>3`JC;?��"l1J�
;D?Bb�4F?:93E�C?2X_9<��=1<�J=IC5<�@B5�?;1=98
25J@B?CDB54>?CD9��$54J9�@?J?B>?Co1=9��;D?�
Bb=9�:E�?241B?F1<��2?<?�?;B5=�9>b38�1:�@EJJ<5
O�8=1D1D5k>b�4];1J��c5�C9�2E4`�C;<141o�c9F?D
C@?<?h>5��d?�D?�J>1=5>1<?�F�@B[@145�FI_DE�
4?F1>Z8?�DBZ>5B1��4?�D[=E�,5B?>9;I�@B9_95<
1;?�;?>49h>b�DBZ>5B�1�C5BF9C=1>�@B54�C5J\�
>?E��
�
	�
����1�>1_5:�C<1<?=XBC;5:�8F95J�
49h;I��;D?BX�J18?B5<1�;�(?=19>?F9��?@YD?F1�

>?E��<XC;?E���;?�_@?BD?Fb�@E2<939CD1��;D?Bb
12C?<F?F1<�1:�C�@]F12>?E�>5F5CD?E�>5:54>?
9>D5BF95G��D5<56?>93;Z�>18Xl1>95�1c� ;1=C9
;�D5D5�4?�$>[38?F1�h9�?35>9<�:5:�2B9C;>b�9>D5�
<5;D�@B9�612E<?F1>[�?4@?F54[�@B5�@B5CD[c>I�=1�
71J[>�=19<?=��C?=�C9�4?F?<9<�@?BE_9o�>5@[C1�
>b�2?>D\>��,ICDX<�C?=�B14���
�CF14?2>b38
8?CD[��12I�C?=�,5B?>9;5�J1@B91<�<XC;E��_o1C�
D95��@?B?JE=5>95�1:�C@?<?h>b�`C@538��"b=
;?<57?F91�FD54I�Q@Xh9<9L�J�̀ CDB5D?F5:�,5B?>9;I�
;1=�C1�FI25B95�>1�CF14?2>`�35CDE�h9�Q?2B1�
31<9L�>X@9C�>1�F>`D?B>5:�CDB1>5�?2B`h;I��J1�
E:[=1<9�=1�@B?J193;5:_95�C`F9C<?CD9���?39�921
@?h1C�45C91D938�=5DB?F�35CDI�;�1EDE��;D?BZ
=<14?=1>c5<?F�?4F95J<?�>1�CF14?2>`�8?C�
D9>E��L�3�3ZB3�>@7A9=@=�D@/D73j��923�@/H�0C23�
;3�]7j��^7�AB@732/D=�BC��c7�B/;�K�</�':=D3<A9C
c7�D=��@/<1[HA9C�����:3�D73;��]3�/8�</d/:38�0C�
23;�D�:G]=D/<W�@3>@3H3<B=D/j�':=D3<A9=�I�@?�
DFB49<1�CF?:�̀ =IC5<�,5B?>9;1��;b=�C?=�:5:�;?>�
DB?F1<�B?J8?4>ED[=�9>Z8?�4BE8E��1:�Fb8?41�
=9�����1;D?=��c5�C1�@B54�l?E�?DF?B9<1��=?c>?Co
JF?<9o�C9�6B1>3`JC;5�?2h91>CDF?��L*GC]783;�B=B=
>@TD=�>=�CH/D@3BW�;/<]3:ABD/��13:9=;�>=16=�
>7B3g<3�I�,�D1;?=�@B[@145�O�F�4?2B?=�@?4@938�
>5=�O�2E45�D541�>1@?<I�)<?F5>;1�1�>1@?<I
�B1>3`J;1��,5B?>9;1�C�:5:�_1B=1>D>b=�̀ C=5�
F?=��L�=�>=2=0<38�>=:=6G�0G�A=;�A/�<32=�
9TH/:/�D1WB7j���/�H=AB/<3;�':=D3<9=C�ABT:3�I

] @0;�#" �����
�?D?�-@?;=�-��R:�%O�'#

#;�=;7;/4�>-�7�:R9�A=R?58-�=-0;>d�><;61:R�>;�E6-E0;AZ9�8D[;A-:U9�
!1^@0;��;<Sd�9R91�>8-8;9R=7D�I�JA8;^7DF�(1=;:57@�-�#1?=@��7?;=T
>5-4-6Y�:-�:-681<X51�@951>?:1:5-��!-ADX1�<;�A5-/�-7;�?=;/4�01>-d=;�
^5-/4�>91�>5�A�<=AY�9-=/;AY�:101a@�AD/4@?:-85�A��->:16�?;��^;�>-�<=1�
951?-�A�[5A16�<-9S?5�<-9S?:U7;9�:517;a7Z/4�8D[5-=>7D/4�31:1=R/5U�
�Z9�<=10�;^-95�>-�954-85�A�.=R: 7- /4�[1:>7T�>8-8;9R=>71�4A51E0D��
A�@X5-/4�E:18;�J7AU81:51F�8D[U�-6�2c7-:51�8;<R?�>?;A517�<R=;A�0;.=;A;a�
:U/7D/4�=Y7�<;�:R051871�>:14@��!-69S�AX-7�9;4@?:R�EA@7;AR�7@85>-�
<=10�7?;=;@�>5�-6�>A5X?1�E;.@01:T�6-=;@�E-</4RA-85�@X5�

4�+$1*3�+5D( 01*5"'�.!+B*.4

(/9B=�L9@T8/I�=0:[9G�A:=D3<A9T�A:/:=;=DT�9@Tg=D<T(/:3<B=D/<T�%3B@/�*:6=DT�=0A/27:/����;73AB=

L$C7������O<=����H=AB/<3;�':=D3<9=C� R]/A<T�27DT19/�9C:7A/�D��/A<38�2\16/:/�>@/8<=Aj=C

(@7=�</8:3>ZW16�A:/:=;T@=9��Hg/D/�AB@730=@<T�QD/8c7/@9/��=:23<3@=DT��
D�AB@323�H:/BT��;3@7c/<9/�'16744@7<=DT�/�D>@/D=�':=D3<A9/�*3:3H�.CHC:=DT

9�+.G*57�
9�+.G*57�

�



I S S N  0 2 3 1 – 7 3 0 3




